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 摘要 
 
2014 年 5 月 9 日，国务院印发了《关于进一步促进资本市场健康发展的若
干意见》（国发〔2014〕17 号），标志着我国金融体系改革进程的进一步深化，
证券业正面临巨大的发展空间和业务转型变革。根据国家金融体系改革的架构设
计，鼓励券商由传统通道式服务商转变为现代投资银行，恢复直接融资服务提供
者、资产管理和财富管理者、交易和流动性提供者、市场的重要投资者的基本职
能。这一重大改革方向对证券行业刚刚起步的流动性风险管理提出了严峻的挑战，
全面提升行业风险管理水平刻不容缓。 
A 券商目前资本实力、盈利能力来看，行业竞争地位依然落后，业务发展能
力和风险管理能力的提升同样任重道远。A 券商在明确发展战略目标的基础上大
力调整经营策略、改造业务结构，向现代投资银行业务转型，同时密切关注经营
转型带来的巨大流动性风险。 
本文从如何全面深入认识证券行业流动性风险管理现状及挑战入手，研究 A
券商作为行业后起之秀，如何重新确定战略发展目标以及未来发展中可能面临哪
些流动性风险挑战，探讨如何通过变革流动性管理方式来进行流动性风险防范。
本文共分为五章。 
第一章研究概述，主要阐述研究背景和研究的主要问题以及研究框架。对我
国证券市场发展历程以及近五年的发展状况进行简述，分析证券行业在金融市场
的地位及未来发展空间，并对行业未来发展面临的挑战进行剖析。第二章阐述券
商行业整体的流动性风险管理现状。从介绍流动性风险的定义与特征入手，进一
步说明流动性风险的计量与监控方法，通过统计数据分析行业流动性风险管理现
状。第三章阐述 A 券商经营发展及流动性风险管理现状，并对 A 券商历史上出现
的一次典型流动性风险案例进行了剖析，以此说明流动性风险管理的重要性。第
四章阐述 A 券商基于发展战略的流动性风险管理变革。阐明 A 券商基于未来发展
战略目标应采取经营策略调整，以及在经营策略具体实施过程中面临的流动性风
险挑战，提出流动性风险管理变革的具体解决方法和措施。第五章阐述本文研究
结论和监管政策建议。 
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“工欲善其事，必先利其器”，目前各券商自身在融资方面都倍受各大金融
部委多重政策掣肘，融资渠道和融资额度都非常有限，不利于券商实现合理的“加
杠杆”运营。对于 A 券商这类面临重大战略转型的中小券商来说，僵化的“扶优
限劣”型监管政策更是不利于公司未来发展。本文针对各金融部委现行不合理、
不协调的监管政策提出了具体改进建议。 
 
关键词：券商；战略；流动性风险；管理研究 
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Abstract 
On May 9th, 2014, the State Council issued Some Suggestions to Further Promote 
the Healthy Development of Capital Market (No 17 Document in 2014 of the State 
Council), which marked that further develop the reform of financial system in China  
and the development space and reform that the securities industry faced. Based on the 
architecture design of reform of financial system in China, encourage the securities 
companies transform from the traditional tunnel-mode service providers to modern 
investment bank and recover the functions of direct finance service provider, assets 
and wealth management, trade and liquidity provider and the important investor of the 
market. The important reform will provide serious challenges for the liquidity risk 
management of the securities industry itself. The liquidity risk management will be 
one of the core competences in future.  
A-Securities Company based on its current capital strength and profit-earning 
capability, the competitive status in the field is still backward and the ability of 
business development and risk management has far to go. A-Securities Company 
should set the exact plan and goals firstly, and then carry through to further adjust the 
business strategy, transform the business structure, and realize the transformation of 
modern investment bank business. Meanwhile, closely focus on the vast liquidity risk 
the brought by the operational transformation.  
The paper starts from how to completely and deeply understand the securities 
industry liquidity risk management status and challenges, A-Securities Company as 
the industry’s rising star, how to reset the strategy development goal and the liquidity 
risk in the future, discussing how to prevent the liquidity risk through changing the 
liquidity management style. The paper includes five chapters: 
Chapter 1 provides a general introduction to the study. It describes the background, 
main research problems, and research framework. Briefly introduce China securities 
market development history and the past five-year development, then analyze the 
position of securities industry in the financial market and future development space, to 
dissect the challenges in future development. Chapter 2 describes the liquidity risk 
management status of the securities companies in the industry. Firstly introduce the 
definition and features of liquidity risk and further explain its measurement, 
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supervision style. Analyze the industry liquidity risk management status through the 
industry liquidity risk statistical data analysis by Securities Association of China. 
Chapter 3 describes A-Securities Company business development and liquidity risk 
management status. Through the quantitative analysis on the financial data in the most 
recent 3 years of A-Securities Company, explain A-Securities Company liquidity risk 
management status. Dissect a typical liquidity risk case of A-Securities Company to 
explain the significance of liquidity risk management. Chapter 4 describes the 
development-based liquidity risk management reform. Illustrate that the A-Securities 
Company should adjust the business strategy based on the future development goal 
and the challenges of liquidity risk in the implementation process and provide the 
specific solutions and measured for liquidity risk management reform. Chapter 5 
describes the summaries and supervision policy suggestions.  
At present, mostsecurities company are blocked by policies issued by financial 
ministers in the finance, limited in the financing channels by the Principle of Leverage 
Strategy. To the small and medium-sized firms, the rigid supervision policy of 
supporting the advantageous firms and restricting the disadvantageous firms is against 
the future development. In response to the current unreasonable and uncoordinated 
supervision policy of the financial ministers, the paper provides the suggestions for 
improvement.  
 
Keywords: Securities Company, Strategy, Liquidity Risk, Management 
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